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OS Li2c df Yip LUACIEfel|f lq daz Os KiiPfalf: DEpfoDynfedk i 2 y+TS 
Dip Gey fevadzpnd UfenfediA Lheak dp CAN|LiRKC GARE inst Anos UT eAtip 
PALE) Go'fA 5 FE If 1 TAF LYOAPR df ODL EMHA LUZ 425U lew) yPauk aviv Ga) 
AOE A CiOSeRKkLD yo eh Wig Oraatp 


fof UPQIRERAVEL oRNYT REN Gl] DOU NAME ANE (OG yGipuzn-' 
.6€ Unoo1 Ucl diGdHtf 

2 dbp Uf tect ae Ee ee [gpI * 
+oRGEOACOURINGES AUNEGNG APT ARUREI 2 FPR UEC D BUNGIE dE) GT - ° 
‘152 € SeGerriok jac (AF DBF OpleARp EET yd COI Be 
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: PYRG oN iaINg Did - jig 
DHZRE& Of d2ORE CUZ fedP +dgIZLH7|AF YDZI AZKGARE ANS yok 
CRB YTH FANILO UFETD Ray +OGE ORY PALS AT Oe ADS ET yA LinfPR dbz 
Geno Gaia | txzliuS OfenUA Orit Gifoda zee fem yiIP Lpaznfedy | AZ 
TL das ec 6G KGa Cot Aft hOBtanfedk chp LB UifeA LuyRO U Cake 
fendatt|A 26 dar KL) K Gia INORG nfedy yp Lae Hf Ooaaf Gly 7 az 
GGR f CBA +R dp vac atcnaf | eA anfed} lefp Ipe | EeZiiu 5 GkeZew Af 
OGY OSH2TY + @jedks | GLA CR +eNInif GOPUAL af 2 as 
URAEUIT N§EUUICE- JAK 
Gaal u of TE +!G ypAS Lémfede GRDA LinpPR dé KGAK 05 PAY t Ao Lb 
U ynfedi 2@|k Lfettad Linger de D/P LHaaef yo Aap KUGidd GEIR > 42g 
Yop LyZar, ARF Y SDL] ODIERS A NEG A IiffZg! LEZ Zemb GaayeA Luage 
-ynfedé 


Agta al guid) Se las Ayu dg) Jaca! 





701 Ag un 
GREAT of Crp Kade aa ACS temas! OGiES feATy CSeGiR UF Lo 
AKG@TRF Dit GRRLDY nd ORf A Deo UL ADLY2HakORf A Ufo eA Lied de 
Wage Uf Diefep reg | EEADRABK Caf KGa LE et SF yliP Lua day AEA 
Kqeef Atdidby Aeneas LD ORF € je Pip LuezAdactaK Ciady RNID 
OL def find: atfak K iad INNILDGE UIFS Lif ofp Dg A + aT dF A YT Gk 
CBR ‘gi BOT BF YATIEK Glad od y IDK Ont IHF INIOGES A If eg tes 
| BAVA off A Ktidaf 2 d@k U' GRA 3A 'f tf fre A Limo dP Lint df 
Lplay Atal yyicht LOGE SA Lydai Hf yduf LE + oti ynA jk UKG@iiady 
yout AK Gade LE Od UF + do Chu KLiifipA KG TK yu A yor L HFA ep f 
RG) 
(OG SF ( ye S@O LE yu DAT hi ieak df A Lops Ao ee DRA 
i BEAR A cf 1 ARLAXEETY KYenr Gas LNak Ce AF Ludindayer AA 
2 Dax ZDyuzR F OE Lott OKYen A KAZ OiiL ye AA KET OSH yank 
Splebisedk GAAVA LintiPd eT sAo! Key Calipdzeth A Cefalp A laply 
+ @ (NADF || BL Ac DicMolf easdaRPR CSAP U zhK i & Udeo'f 
OG dit2u dp KGET Af INLUEODYAT yolf GPRDYLIP Lyla didolf ek LDyab 
HOGES OAR SA (Ee ACKPA SREP? feOUr 
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SA UF O5 (if tne Flock Oe yk UGCA teclp Kady 4TK 
LHA Uicef KGAdZA WAT yETK ORF SCPUF yee Op6Li !9 ter UBUAN) Woe 
SAA UF GB 404 Ud 5 dok LAB yAok Cap Kade LWA ZAHA AANA AyjLotidf 
1 BEABPAKY nA CAAA | UGA 16Ge K Cia LE OF SIGH aay || BIO Way 
Kyerelif HOF Os GiZAgeF Lidzl fo UPAnf Liane t RE PP La zAdadZ 
(pin'f Lia nepf IANS doR UE 0c Pin Luau LES x EOF fryil Ba Uae UF 
K@eTif tio etal Udr KR K Giiady IND KU Gib LUDA € RE Pep tata 
SAA KGaA ODS YAR edd palpi Adaf Git LUDAF KGUF IANILInL pz 
Lief OS GARDNERZ HF OApF I Io tse UBIO dpi AR 2 feOUF Lsrvcipde ae 
Galea tnep LaZyapRe | BEA cepA Ulg OT oth Ke GEaAE INOS! HT det Neb 
HET fodk GARIN GE H col G HT | dé 


.KGeTif + dito + \GZINEKGEHZ 
togbotf ean Y EsRI dAEKEE RZ 
-KGeTif + di#o OfGiZKIRFKER 
tdolf YeGKU' eZ : UR FKER AZ 
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UJFPLIPH 9 Hi jD ZiNEKen 
AOE Lifinl C5 Gigs ORF DORF 1tinlf yar fe Lf. waceerip tao pak 
SAR dhl HA GMLUN RKGAA US G fi AEP IARFE POG WGdt 
KG 2 BBAZAN|| aHOlf OFZ AU HGF |! APDGANPyZA Wen OBE 
YDLEKECT CSRTAF BBR | lotcHotf | A kt w@ WMelf Ohyy Caf OGE Ger dfA 
2 feOUs 2 BAG dz az 
UIPUIEHG BSI! RMRFULE: UNIS qu 
corporate DF KokCAPE || IMA CARE ALAS ART 2 20 LWZDINE df fC! 
tZAcHde @ UcoIGNEA ofA | beef +207 !o NHK DaGZANU gouvernance 
YORU aGPf $20 LE GF CS2aRA WNIf 5 dokT If 2 PK CAF KYSIEMYA Dat LZ 
KGCTHf 2 JAN OOP 5 dott HERA t UGE 
UIBLIEHO ED IND ZNj 
OSt iif taf yaTK taeda olde K@IAF OSLiEG cA Linde Linu pif Kg 
+ofhu lo pied yinif YT DL! & ikeeTif tdifo Dingia fio CRA teeny 1oGzay 
Libu/T of | Gea Held CUE T iQ ihiif GEDLIXF bel & hean oeGaF KER 
H@®f U 25t2keu | BEART Gu At @ Uicck 2dh6 C5tnetak KeSTY 2th Lene 
SANeOOKI BAydaf Dip ULgatEdk 2ST 5 Ao tad | BeAycaf RA UPS dpi AZ 
KOgT i ears KAS Oe 1987 +h) way KGfeb KC DalbaRARTA Diaglp 
ORf KUGTIUF (RNAI Af yelaIRIZA KGeTIf OSLER Cit ZDyc# +|@20hs | Biel 
1. 48 BTPAGAEXiAydo ARK IG, 
H42Tif YPPHODE eT - 
Kerf ROR Cota - 
nef Geri Cot gay KGHGHIESES - 


Pes Thiery wiedmann et autres, développement durable et gouvernement 
d’entreprise, édition d’organisation , 2003 , Paris , pp 103 — 105. 
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+@DZTiek ANA fin 2 ANjSdoRuY GUAR = DAZL Die FAN) 10 
CoreKU dePUF 2 feOUF A dt LINZ ZDLYALAHS LDY dt w& ULjaniae 
1 PARE LLYF IPNILUDAO Di Li OT BF ANISA fF LAG LLL Aca Dw) Lebo 
Op Go | HAT Gf yd YGT U taney x AKOYA HeTD Hobs dea +eEZ 
JANA Uo CADKGeTY tao Dg eAip LJ CADE Gab eply ydeef YET D 
Tf JANA Uk@erif Cb Lith Lin] adie Lindi dain eff | 19 pled Paty 
+8 GU 2 OAT OBKYecrf Lotitef KIO DEAG2hOSt Gab CBdt ckt @ (keR a 
\ LYEKT BF cadbury 2k UP LHainyA t Gly U SOAK AHS K@eTF aA) 
: togPORS LW | AAHERKET A 
A427 2th Ky DLUXORLF = GaHSLINCG Ce ZOnA teAer - 
AT OF LGLEIg - 
GA At aR Uf USEALF ORE AHESHETY UIC yopyer A - 
*: GME FP I !ot Hof Dig aTa 
CBT WAY CHE ORIPEF || ADE YET D. Otis Lif - 
. + (OGH! +ddo LEAT DHKT D +aBif - 
CRD 2& Ogu AKyeoa PAU D +00] CF - 
GBF IORUA len 2 Day GELDER A LK Lect D HBR 
+42Tif OStolaapi AR2 feOUF yinty Dea OA dA D +04 df 
4427 OStol ae GT DTxcéAdinp 2 Bad Ao Defof ¥ndi D. + fff - 
fi) LDAGRHETYT Lge! D +AGRUF+ OA dp 
UFBLIEHRED = ip Jig 
-OOIBROR HARA HOD? Sack le CezoL ptt 


23 2 6 2005 paere ¢ Aueclall yall ¢ Gls pad) Aas ga c lal uc Gl. ! 
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eff Li pif fink ORf etic RAAYA LiMKA\'f Loa ZAdiac ON) INGE s ipyHE- ¢ 
+1 yid44eT!Gs Ue 2 feCuf ADAG d# YGT DH DEUF + aA U@GLP4+ery 
S2PO OG) He iA ULaeS yay Uy 
142TH YGZDNDAKNUP Loaiai Af OBLY || !RGI BeAap ea Lica] GRIES ip HE f 
+O AEA QAI GRENDS Jok yDLYARAR a EDI Zeek 
ABTA NBLYA 
| A MAA 142TDZ (PS df LINK GiAGKEekryf tck4o Dok :KYRES ipHE- + 
AC d25|05 1 HA Way NAF I ZH -eTy ath RUDD IAAF x aAZLPz GD 
Loidtf I lot fk Off + Gtinlat KAGE VAI DOK KGEeTY + dio Lht @Ul] Udk 
DifidaibigP Ad Diptp [ifok Old & 2PDLeHA ULI dk Keep! HAYA K@DE 
idk 
Kfefel fA DANA L iA LHEZAcaCLONi dMolf LIBAN YUP LUZUDAES ipHE- a) 
GWA + Rode Y OE AP Pgs GO LE GALT OS eck nif 5 Gok] 192 fr Caf 
Bk Dit jfAnA 1 DOE Ogk + dolf LI ePcT bad W4eTIf 2 JAN COP 5 Gok 
1 BAT +k KE da de GE WAT Cs ork Caf +4 GUF 2 EOF Unk Gizf 
GAR cA VAR di fied fib fal 
-UIPLIEH ER De: | gS FU 
KUG Life! +n jletPUf +140F Os ORF Luzi GCgeTY tio Kibo 
VARA lpr KG@IAF O53 ay KGET Luziety Gucagoe OGAT apy yraf 
Taf faNit Apo T 1g KeDOR YELUF Leb yp Luk Uy aie yap 1 zg ¢ ser 
(PAGE LETH Ge SORE gery tao YADA DL olOGIA t apply 
+ PT Diplyaigvar & Lyi since Leh Adp ADL pod ADR 2 DAGAG GA 


ce  Aaeatall Shall gla Ylg cqllall sla) Ag tben g Gs pill Aas ga Glass (gies dene -! 
. 152006 
Bee Giles aa yo 6 CAS pl) aS ga SLall ge GLb -? 
*. Helene Ploix , le derigeant et gouvernement d’entreprise , village mondial , Paris , 
2003, p16. 
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LiRPACHA iil alp yal PPUF tH OfLAae YGT A LIBRA Liatitbdft off a4/ Go | eZ 
* ednitay Bee 
2ADKGeTf tio Y SEDGE 2 ar k ORf yABIA yh Ge4'f LES URN) 
Ou fA LBZOrp DA pNjUaGe KGAA Ore uf fendzaphs Akt cPA \RUhijtu eZ 
K@eTif aT dat neffiod Keri tio Begi¥iP LWA GETS leffoL DEAE 
LBB||IRI !oh Ser UBF CT zhi Gad OGif eT af Co yABE KEE Bf aT ck 
Lindi KUG POF YEA C5 ACR NBA Bot RUF tok vai dif KYGeng 
LUK fe Ueom dh Riz Ee yo GETS + HIGTDOSK orf GF G84 Gaps pA Of 
YETH EE RUA KGET BAB CHBLP Lyla ck OHA ieriy +cdo BAAp! lot nGif 
PAL SEB] GEAR UAT fot FRU GRU CRRA Kye, Uf yn Lae 
KfeACRE Np 25 Gajathu Sead 6G af + cbigainlt yAb yak GIDK Aes 
Oulif ROE FoF OS UREA + cideif aNyAL O6t DEA Diag Dif Br] Of +22 Kf 
ANA talalf KGETIA KEETF LURAA Wane Kia GPa OF ao 
Ope Lite df | DEA Seat A Af KGB yaw KU RA KGhiady C5 | Sez 
Lola Aca ecsk lefeur | loKGfebf 4 foo Kec DU aH tT GA Daf yA ENYA 
1G +E OF AGI Lins ARP LUA} fing EASE + deep Ec If ADK GUF 
i FE BRE + oA GUT UF tli 2Gig Os I] IRA | adh BE A KYetakclA fe yABED 
2 Osea GE LUA YA iprhu acing LE: Gu SUAS It 
asAtoGPt GuGdh K Gaaat ySoks PO LE || !RAY GO uf Adi KUped tf oi EZ 
U@ELNs ae Wy KEGY LinGiypA Gpaenda HeAaDoeezds foPdd !91 dG 
+O KER dk Lanes GA (hOPDiGoEL Ha gels A Af YOihy eG KGET Ly 
Kao ORf +Seadh 6G Af KGC DIPPED ECT + dA +c Offa LifofAf ++eT!G 
Y¥ dj OS GRAS febL} GABF | dA | Gla? yoid A KGAdE yipLH2Gp Od DEAD 


eae Auaclall hall ¢ Glued deal yal Abend! s Apabell Quill ¢ Glebe gilaroe dene ¢ ylucall joe tore -! 
312 ve + 2005 
30 Vat iiles ae yo (las gilaree done -? 
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CORI LE Lu SU QA OGp > USA yTaA emay KUG! U eck LYAGerY 
5 Af OBHETY + lp likiek 

Orfiu if BAF Giphoki toi A K CRF 2, FANG YUP Lytco'f 2 ANIL GfoL gc 
SGok GGA effi! CBE 0 gat iiaYA 1 BFF $ Gok! 192 frit @ Uehu |Beap 
VORRS LORD VIA ya Of cacfacietaicats 5 iy + aH Lm apa 
KYePpeLE + HA 5 ERK yey TIA OG CF HUT oT fa Chis del tolap as OStODE 
CRRA + ONY LAK AY INDORE Un yok € 25+ oGA cote Kies 
(2 USC St hi yA IAA Orc CBS Harpe it | cA LAGS 
LAK aLaf lejpu z Detter ZL Lp Aap znfedPt iq! LaAKyotiLgohip op Dee 
Raf EAR HGE 5 dor LEE KGET A Ucch freA Una 


? 052 fENUF IRNIDD AA 


Lyobibdes Ao Patof Laz - 
H4eTif 2 2D Lilecidp K Gade Gey LU - 
Dad OA LOA = DAS Ge 2 OA LIYT gf - 
LQPLF 2 DUP A LINRZAPL (ACE LYS FE Lifiek - 
+T Gf LOYZGig - 

HREIEL SnD ZKIRES FUE 


IkGeTyf tio Dia dak Gedia paps UF LUV ARIA yricgenyf Lyk fo 

SPIZ IDE 5 BORG Lp K Caf +8. GUF yA Kyffodh: Ly zAcazegAek LDY nd 

otfad Ged EAVAT offA Dizagly ANS GOK LIB ORSAK Tz HG C5 CRIA Ut ditolf 
fe 


Abe pk pal ¢ ABLadl al ga) Lay Gb Cals pill aS ga gal Ciba pula Ub) ¢ asd! 2 cil ase dene -! 
As ghy Ml nada «Ay Jo p gladly sluaiy) ANS ¢ Ags oiY) Apel y Ad prcall Lei ¢ aalAll cg ginal ol gall 
2-1 G9. V2 + 2005/04/27 - 25 « 459 





?_ Thierry Wiedmann et autres , op CIT , p 107. 
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HUETEL angry ONG 
tdci LIVAIS YOHE Yep | DEA /CRTOT REA UUABF Os acim Ut Oiaf OR I '9 28K 
KBeaie yick FS DLA KgETIA YEE SA Lip yat2) 1 FE HUF OGIDZ 
Daiiif yokcif ak O5 ( yGk $A A ||Alp ) OG YOY (EA Ul... 1e2Gfoty 
) ORF K GHIA lerpUf IGA UuRtiy ZT GA yD 5A DG St NepA KGieT ABZ 
K@erif U zhb Gediu 5] HA Ugerif | GALEN HOoCB( +T OANA EES A, 1FON) 
ORf tach KGeckaf YCHP yal | BAB) Ignis gt UF vce Loe K ORF af + FR 
HOS KECTYA LinsdiA LiuGdiA Lisnfedk yaa A 'f OSLeaaDZ eT + Gala K 
YigdayAlazo'f LET Gf KGETIf | 1g SE Ces CREA 18Gp folly 5A C5 
+ahpyned Gada UA 16d} KjeGR UA OaiLF 2 ay RA tanfediA Wade 
(fio YL Lik CRF RBFAYA LIRA RaW Liz 6 BANA LI loroneciy KiFfod 

Jt Gif aA C2Galy Weaif Linw' ache Lay IROYA eer 
HHO EL Sgt fig 
HTH YPIPKG@DY yal Kyefellf HE + Ge Fink ORf 21 UA BAIT gear 
GOUA 1G) HIRST POBORA WLimeIar LaDtaAAA LORS = eit cf + cect Ly 
. OG deELihw’ oak yap !98 CP WE_NZ 
» LB CByARRA KGET + dona dg? FEUD || CK 
VIG] !PA DEC! DHHOA GO LE HETDHGE x OAL AHS Livy Liaw ap 
DAVOS dpapl Baye }copLitek G a UpgeR U thoeLOELF | LAAT off 
. Dido +t LaUEHP OF = Dae ZDEGPF OSs off DEL YZ 
SAALE deep Aina axa HoT Cot olf KUGIF U zhOSy4TOT Rf LeRLF = Daz 
(2p Ug Lido 5 Dar OSCE ZF GipuRp ame LD & Gs ek ORE 6 NITRF 
+dolf LplkePDKGeT LYAsEG dk Cot ZDye-ADU' zii6 Di zhi in UF Y BRO 


17 2 ¢Gpls aa ye 6 Glaghs giles tee -! 
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ADAP z DatplkGerDaetbap yroyf aBPF yirP LUFANA LWPIBF LWIA Golf 
ARS Liltiety ObyGif NZZANGENM daz 4 Bis Bary edz 
DRA) IA UERENDS Gok AOL KGET NA ANiLnta Gey cAaf LD: w Uap 
UERENDS dofhucGe4rlf Dip Liat! + daid 05+ Gina feiAdh yGaR JA yealak OA dz 
HeSy DiS Caf KGCUY fiw LEFT Gir foxDAL|KGeTIp am RviQALF DHA 
CRED 
KYA HOA LyictalyA || Alyp Diy (6 Lay UoHedg 2 feof AD ofyaip YGTD 
ADILAGH C5 Gat AT Idk OG dk YGT Ds Aohefenif yoked CickifA LiRRAA 
yobA (OE de YST DL KETIF LAO LAGRE yeyTIA WipBalk KGRUF at 
Hei] EAGER OSHGES Dieta Gel] !RA 5 Aof || BA GR TLE U' deaf 
HRS ay GET IY : OES AU 
$§A DOB Lilet +|A \itio ANIKGeTIf tio $ GURU y9%p DIPEODLb 
Upidaf Kerf LHF KI DO yTaf KUGA KYEG HF GL IA + IGP fal 
UQOPDLUANZ K Gi Gu GuGde K GladiA KC Egi6 | ph TRE | 19 Gxlzad205 ynek ORFA 
ESA CF SF BUANIKGeTY tho Gar GEA Cf +8 CF Of FODLIE FR 
1aGk ame 3.46 Gxciz Of SIA CCARaR tanfedk Gifzq LHW OS NRO 
POLLY !Ri !92 G SUdadh+ cPREA adh KpAG OBL ioRPR chmBPaTK BALD lip nif 
LIAIGHBALE Y IGhsG meqhe + Gz Ack rb ANIKGETIF tio! +8 BUF auiedalp 
KGaA KGeTf to LinOBaIA +piZ || Cy LaoyAlf Lycee IRA KERTRA 
SOGF yer Gena A Ltd OGES OAR 5 A At cuGadk 


'. Jean Claud Papillon , economie de l’etreprise (de l’etreneur a la gouvernance ) , 
edition Management et societé , Caen , 2000, p 218. 
« Chace Ayalall ail I AGS BIA! ale (etlye SIS ys Sa je ail ue 6 Gale alle teas le =? 
14042001 
134 Vase Gils ge parE put yl deal tere 3 
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Kya FA ET Y(5) PUTIE 





AML G98) Gg g Apuulaell ibe gheall'g GUS pill Las ga Cys Aidlell 














FOG KGaRME lf 5 Gok OK GET tcROABYAB ZMH pat fatal: ROT ONE 
SAE UWBIIOG RF + PAT VGAp PRISE feALF SA | GEABRE Giff 


K@eTif todo Laat Li fiBalf CABG yack 1) D2 + |OdF LDS HBIF VAT | EZDotIS 
YikeLio O5 USE 5 fey 3A nepizZ LE fish dé te hi Gude KGaade Li 
+OGES fea 5A | BARE GEA KGeTY tio 5 BOK Lihy fib UF (2) D2 + Ode 
Libuyfitlale AF yackeGipp (3) + Ode Gad auGap K Giady of LE frien dé + bo 
ach B yARf i420 Ona ind oon OS dGP5 fealy 5 A At auGde Kia 
Dé +Ode yARLID CSU fA iNT BEA joc RAIA 6G. 5 fear Loans A DEF 
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COREA FAIA CT Gf CHR GRP HOLLIE) AG of LEA ecmkale Gly + CIGNA (4) 
KfRtGuGdp KGaadp amok Lye, Nig G& KGeTif tdifo! ya 5 dURF Cb yak 
lot oti 4 OF Rf 2 Gif ODE IRNVARUOGES eA SA OTIGOGEA ay Lin 

Nfhok 


5 HOR UNK +E Af UfpA fin 2A 6 U Nj Ae JaVCP'D(4) + [Ugh pinAA 
ADeT HEIR Gj LARSUA} AGE Lin 2adKYR! GG GaaaARGLA KGeTI + dio 
TT 2ai6 OSH Aide OGE Gea 420A ach TD ETEZS 


«UEBL EOE ANNI IHiz IES JS UE: T GEKORZ 
HOGEKGAF DER LIF t Uc pier t olf adnip T lok PDOAF YELUF Kear A! 
(Giz ef U' eSPRA KGET OSEh!f BERS LOLtcH|@O PEDHAGdZ Zeb eD 
OSH dHo'f Arp) +4 defy GLUy yack Ut dolf KEAGMLYLIP LUMMoKL pc IANA 
CREA LforH4eT yAEOGEOE of UIGAF KGIZ Loy 
HINSifudzinief qua 
TEU GA GRAA Keery CS hint BBR) V4TdR fNjyo OS HiRF yDLHZ 
H@AR 2 @zk Lids a (EREIZ Vf FLAEENA GAR HDL BZeGeREL Rat Hey 
U deyll id} LAG dep LAZBE CTD AE PT NAHAS Hf Maf II!RGU zz 
1 Hf ody WIRD Gath Dae GALE RET yr W204 dp year QaePcE PT 
V#Ady Gib DPR 5 CRF HGF Ly. yaADKefel'f HOE CSOK@DY U zhiwe soiy DES 
DEF YIDLOAY GBF T !o NYSKLEHOT HE U Gd HG Gio T 19 NE yA 2 VAdHZ 
igs eg CNC Oa H1Gif LA UU SRA NAY Ag Osi Ak yAIADIN | Gct> 
HET GIA Chapa Pb fe dT lofraRchh Kop dp 


'_ David Carassus , nathalie gardes , audit légal et gouvernance d’entreprise une lecteur 
théorique de leur relation , conférence internationale de l’enseignement et de la recherche 
en comptabilité , université de pau et des pays , Bordeaux , 29 — 30 septembre 2005 , p 04 . 
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K@aady LAK Gag fANA Ueig tu’ Poti yp Dea fA Y Gh OH GAR KGIZ Lb 
KGET Af YGR f fA DPA tomes LAK eeu If Khas i DUE oF 
Li2h dE? 2D LePeGhiy 
Iie LE (1776) + ae DEK UGK lo fekHGAs t pia uUedE ECP FT feb Lb 
Berl ||!RI Gia U4eTf OSDEEAZe yGAT !oGieoAGZONf KGET GA AS 
OBY eG KHG | lol fib ath AAG Lin of LDL! @ (1932) & Mems 
€ GTD/IpLzaPPODAleT Gap KgCTY CHILD w& ULjes dA Liattbar LINO df 
[Gdeye2 JANG = ELAR fo yaApHACDIKY S 
FL feb OS GE !|GAF K@IZ LUFT © HG yA foLiB AIA || UdF Lind piz'f Lo 
DS NinAdai Af A2f GID! BAIGAF + piZ LiGead+ @ (1976) Jensen & Meckling 
KG@PF U zreGifiyDLuaygAp ePct PT yaPRULAL Gelie GTO ALE PT 
.  YGADKefelf HEF CODE LAY IG Ad ISIN UDFABD 
Liny eG KARA = Gif YEG YAGde U' zhEeOKHGEAS + piZ LIBY/GSI +28 
PAnAT !o|] !8 1 fai RF KGaiadp yAGZTE Nb y Ro GANA LLIPS dA || Ud OG dz 
LE ani Ge Wap 2 feoDyipL ia Gade Diy YARRA teGhly KGET Af U av 
Wddolf Difefp + Sead 7iBF Y RuefRUF = 'Gd205 Cher AUF Lik yzTdA IGA + piZ 
+42Tif 2 RAH PH dp KFeAeT Gif tSeadht [1A feetf OBRAt APT BezpkeKH GAG 
” Piaf RAGA 
ORF GAG de LHAZAHG AS Odtiz Wad tT hifeT'f OSHGAT + B2ete 
Kokypk Off FeAAUBLazen f Ol PKGRAA ROK Geng KABA Ue rae Liaw 
+ feoothe[ ETLIGEL PE Ui UGBLAKU GEG ONA NEA NB piek CAdZO5 NEO 
Keg yeas | AAAS Le Gur C5tT @ HT GAGA Uf tpiz CoLEP RF 
HRA IAD AA yay GEDI BAe y sdokura Uf OM taaly KGaA 
UgRS |otA Nfitite COPE HAG CIGD lo Dig znpA y+ | A Ot wo UA Fler @af 


'_ Olivier Bouba , gouvernance d’entreprise (élargir la problématique ) , une version 
modifié et apparaitre dans le revue economique et sosial , université de poitiers , janvier 
2005 , p 02. 

? _ David Carassus , nathali gardes , op cit , p 05. 
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GA KGIGNBA Uae UF 2 Sgaf LWA SPD ZA caKT IQHATIGD GI HF ad 
HIGAP 2 dahOGE kif Osi GAHGAS KGIZ LE NAKORA leTEHAS ADETEAKIG 
+ 6GP Gigi du yirP LUFANA Une] EOD coef OGeh User If Gipark ORf 
Hig AE: | PEF FU 
Os nef yAp Ludi Ost picky K@eTIGH LF Get gA 10GE KFeGiF K—D 
|| Bj Cong Cap yABF KGET Af T EEZEIG OAK yfod GE Gj LE OYA HG Kf 
(kGenGs ofA OG BBaf Ani T lol Fak ORF YehUF yaoi 11 fep I lo KGeTIF 
LDLAiied Late || GA (OE gFA KOS | BE Afo | toy Gif +205 ABT HA 
LAKOGGAKGETIf HABf || BE @ WhoAt afer DIE Prdz ORUA OGE Abas 
WG KAS COGHEK YEE Ady LHA WAGE KG YA QR KGollj! EP Gedz 
GH Gif YGET Bee4267 Hf otf AE RUF Dikgpte !oDeéf CoyASf Luvhiiety Knit @ 
Kifesixen jk GB Abs yLS! @ GA if COL AAD GD|| EiOUy FANJCE NIU 
Liolidy 2 20 Liz2 feTUA yPERF Liizhiade Oak CRA Uk@erif tdido yalafiy 
2 sowaF Geni top = Gok ez aloay KGAA 
aedf 6 HF Keni ORp 18h GEE gf ADL hui ia folg+4eT todr 5 Attala 
KGR Af ePADCS 14F 3Ao SAA Di BZAKAM 14h Ut +E tndtjKig@ CRA 
Dia Wa HOA + 0A ypDLienfedk CPD @ GA If O5tcw@yA OGL LWa!G + fod 
ACT BE +A If OYA COL CIOS ePD een caf | ADEN DIGI Anfek 
Dipttak OCA (iLfenfedy | Gea feom dif pul U acing UF aah Dygek LDN 
LAS Gag Ugt ati O26 JARS U LéenfedjA UeAcu LpzeADK GREE d fog leffF 
Oholf LE OBEF Das A If +ZGBOSLY! UKEP | GEA faked LHGTA L{Pro Lfedit dé 
YeekDAQAQ| IRU' assLAGH LD +06 INI AOSL fyfece DPR f adGNA Uy THA 
JG Lieak de LTLAY Lea Dg | ISL WH ADO kL MCF Kg OSHET 1D 
UDy i | Bee |'f Spaz! Bag SHH OER F yu TT 'oLAmfedy a shiA DaRPR © 
Dit Dgh Diaby Pi AiaF DANA UL ch Opt ur Pid espea AROL IA ULF GNA 


' david carassus,nathalie gardes, op cit,p4 
132-31 Ge (Gils aa ye « labs giles tone? 
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CaniKeDyG2Dr| edad BA fmfedét o ia AUF yippee feraly yiip Lyz 
Goer LAG 
HERE: KIREF U0 
tam 'f +Oleaf Kjeidg Lyzfietf Serodu Ge LEY LUZexPOF yey oy 
(OA Bah] SpE +@pl lot afeld2 fEODL HHaialf AT RUF yok! @& U|otitayA 
AyApf | ane Aaagf 2T ROU fOASA || Gir Sik Gina GAAYA KU RF 
(OND Keath UG igi (fel KGTIA talidf KGGE Lutifef DES ynK Golf 
Hf Gof tmpfokstT eaf € Gal oGiga | a SORE Uplaaf +a HOF KORE 
Diapi2Aend lok fegidbiANiKu SHIA G A If DEL C5KUdddbe@okA PAU yeata 
dee" ANA Bi) 
‘HOMES ip UNG 
yo (ofA 2 @zki ZA FODL4! WENBY IANI2 T AKKIAG Off 2 @GRF ONjLedt 
5 bk} dow | lot day Oo d2ot w WEE Gig CSGE GiGaHzTR fELLGi 
yeiiif OSt42Cdp HRoLjfek! cohilibuidy pot UF Os Lima Liny/fibolp aU raz 
GittipfrdXUGdESLEARA DiI 3 det & Loe aAap ae RUF KGias A OdaF 
PORE! AE HOF OTL LHecBiH ML JATS CARTY OciaF yABiy KGa Ee NEE ¥ 216 
Yor yt ADs Go loyARDHNPF Pfplf eAGKH!G LE tdzif On dazblidé HT 
OnGlip AG a af ACER UGIY take Onbi Afnetbidt jiadaf Gallel anaif ydtk 
A G AURA y@iA KGS A yt sf Didi G DONA Wiha GAAURA 
748 EAI Seanlf HApolf 2oNBI THODE ylatnlk ydalot @ Wea 
{FORMERS jig 
Lec Ginn AK On LAL WAN IA yABF Limo HAA yGp > a +d KALA! 
2th ANGE UipAdlf & Ace +e AOLIGRG eeu Ghofeaks ear Lypned5+ 6dz 
Lheait df OF Dad iGinkf LUE ADK yGP ZB SKE dy hy + awe LPOHHC 
100-99 2 sie ga ye + CAS All asp « ll ae le =! 


13-12 ae s2e2002 La dave yoc Sell Gul gl Ap pall gus) Jekiawe g Atal) dal gat} capbad Slop 1s - 7 
217 2620066 praeccuysa crated Salle Wa jl g Aad geld cos! pity Guan Ghetall ase - 3 
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1 ORF ABSA leRUF A NL iycaik eR fT BA 6 DEDLAou SK GeTIf DighLWk 
Og di BACGET YS lefty | EA pos Lisa dayar & LIENEZy eR GE WGA 
1 BEZLINPHA HAE Ane yatcay LY2pp AD AR dz aERUf yipflotD B Wied df 
Ye 'QOGA OFF Apap goa H/T whi diz Soy ID A afk KgeTIf LD 
HOGA Gif KYada UF yan LW FANE LICL ut fede of Ca Vipi6 || RA Upto 
UyBAA Ofer APA taRnF Lent ace tn2p KR 2a ED BANGS De oR! GEA 
T Ig IRA BK YHOISH ABE 5 54 OF I FET GAP 5 DY WHF FANILDLoUILILP¥ nA 
YA NiPAnAnyickk Off KGOTIE T IQ LAM 6 LyBA df LDS Ro GEOL KA Udoeie 5 pA OF 
|| BzSETIG Ors + 3EP DS OSH AAA Faery BNA LY IRT BEZY eS Gk WaoDiamZ 
DHCGR Chceif Kjefal'f HOF LUE Fed de L4dBl fo KGeTY 
+ Ao AW dk echt | aAadGy toe LeDy aalF DPLUADYAY Lyd 
(fold: KGS O510GE KGEIF Kfe kt @ UDeif yAb Lage C5 10Ge KGL 
KGAF || RIDA 1006 @kea’ G «S27 vip OBA WADE A say Aran y 
(1999 & Ze A Lifirjeuy A 1997 Da & CSeT YA yADA 1996 tj [| 40z+ cD 
ANGE Uipofiy + 1Anf PAG AGeOU Papo Le Oef Aa Pur KGET 'ot Ser OG 
|| Alp + 205} Da OFfernif HG A Udeey Arqeay Al ang yAnf Lueo Osy Gif 
72008 Dit Kin ORF (i 2G af A Cz If || LHP A+ sab || LT GF 


UFBLIENR BR odi ZKIREKGEZ 
ORE GIA Og AUF Lit ofA GiiK yrf DL WAZ LAXKLDINIK GSTS tio SEAT 15 
Kg ApKGaRdA Kyptelf e&k yDLNAIINA Woolf sauRut Gif Ceti 
Lfilf + ck@otf + cj CS 2dp Gj Cap aePUf 2 feOUA KEETYA Lipdm cy +6Gp 5 fealty 
ADOGEKGCTY GA UGG GeADYATKI endOef KGET | BA pEReg2A IKGeTDZ 
lpi SROLARK fp GBB GORD ZIBB OCEHF IANINBotfaki Hf CHIAyG I Ti aa depos 
(A 1ABT I EZynTS KECTI tdifo! eGo PinA Ozig GE ik@erif tcH4o Lit of 


28-27 Gove (Gile eo pecilabe jilvoe rome | 
gill Ayuda BB Balj g Ad penal Lesa py ght Stale g (6h pucnall a yall « pall ne Gy - 7 
34 2.2006¢ iI jal dealacd ala) o glell (i ol y giSall Salgd Us Shlbis (yaria Less day poled pil jell 
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2 DEOL GAR di yeeAk Ok Anffnd LIA LAGS Dey aida AS LIA Gf OF 
+ ORIRPA RDLAIA | BRT KG 
nIFT OF JOT pnt ZINES qu 
OG dé YGT Ds Actua fea F ¥nd tdolf 2G YU C5 NPI AZIpap FANE Ip 
K@eTip LYVOTIY LAGRF yeyTk | BaZyck LA Uipole KGS y PorADUL HAG 
& fog Dui .Ga die KEcTI +gER FA yoef f OA Ven SPACE AG dk YGT BR 
CBGA KGETH I QQ ee YEE xB 5 Fk LiedhCGeTif +o C514 Getf Cofllf 
YOT De Ba TR 520 PGA! KECTHF tdkMo DgA UGH AD GA Ao y4T 
GA Ge Gy i AGA T eTh6 yGk 2 Cada Uelngf | mayer C5 ad df 
i Af Yckif tL jUp AN Gia delij C5 GGA UG SHA LAT Daa MF KER dz 
Ugo oi Lp  ORe Reid 2 Maa? 2 Ledade KGa UF A nd AF 5 af NID 
YGT DKG f Life Ofek LDG DK GET | EZOeHA LIRPAGIA Lig RGA ULyiniaifA 
ynUf 118% O die LFS Yt otek} KGET Cit dHf FAP POD ATKAE df 
2G@ig O5 Oath LOG de ¥ GT DyciaACaDRRGE LAGR atezk leAeu Our RK KGCTDZ 
YOT Diothaize fof 320 LE GheP i ankH2TYy CC da fhe Ofed LD didotf 
Lp zAcad2)| Qj td +5 rh GOP ynOf C5 HeTF SBLjOS Di A AG df 
sAohe fezUGhs aap ADU fAvjs ouRURAUY AZ GePlf ynd Oy KypTeLf 
+ OMOG dkyGTD 
. KGS LE ney AGF OE dey GT Tyeof - 
LAG Gidi SOR DIAS || GfiyS OSKE dei BAT of AG dEYGT US08 - 
Lyd HetogrDLHeiy ea@zk KEceduA yur A - 
KpAf CoA Caf CpG Kade EAAT GO dky GT Te feuu! edaf Oztg - 
KGeTif + dio CoDiAg den FAVA GE 


Agealadl all ¢ jaseill slay GISY! jaseill y AUSgll Sale Y adel! lal ¢ Lababall Jy gh ¢ yale veal - | 
547 ye « 2007 « 4 paseyle 


UAPUEHQ ERI GYEUIT IE =: RELI 4 


LE Yfeai (OLS & Diakay Ca Lyn ||/RCBGAOG dey GT U Litt - 
CRLF Oe Osh Ut GeiPUF OA 1aAG oe KOGA KGADE LAT DTI 
GPa ORF KGET AF HANY Ruhibigz 
LABS RA CGA g af KU ind prdo'f GU CiakkeGgyerA - 
DER OADAB ECD Zi OES LE 
LiLo tae AYA Lio ES Achs | Bi 68 Je LECLOSt raf INeferoL gz 
. OAUF2 BW 
. DBE OESNp riypez UN; 
tanfedk CaBUf Lugyet | BE4yAT offA Lap x DAG PAA DELS +GOAVIL | DeAyceTTA 
On AG [eur Upon aminet + cectitp King CEHGHS 14.20'de CSDIpA Woe OR 
*: +0Gf OPly COGIGE Y NOORF Lialbdks Ao yak 
YU GE Kf CBbH2TY yAo KGBadp | EEZVAT off JRA GRE RA 1 GOP VOT K - 
Cis ZDyeZA Y CRIA UL fonay czas techy KLGnF CBICAT AAA HEC dps oA 
. CCF LAA L) GAT off | tot tet CEwIERLF z Daz 
: gf Kfeelif CoHeGap SDRC LEZ YneKfeeyfe Podesds - 
KYCIA ar QDYDEAT Ae PRA LE 4 Af Az ADT GUS LEY Yeiek « 
HOTT E2eRET lot KORE GR OF GRRE PKORF 
€ POF GAUL soup china Goa KEGEF BKC AAAI T Io RoE 
HIRZONARE 25] GAT offAt calf tanta yEeD/AA Leda ofeahs RAGE 
- (ORUFE Dad lok GfergA 
Ce ZDY CRA OBTek yd def KYefellf C5 Liat +cat k Ost « 
. © Bake Zak ORLY > Daz 
tdaif taday KEES COG ADE PT KAT Rf OSL Ede LEAZY NS « 
. Let daZ 


1546 - 545 Ge -ve + Gubull ea yall Gai - | 
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KG@Au Adp Cot PU | ak today KEIRA HGF LE OG SF Oztg « 
OF 
. YGEX TB LYHeTFE To ytaGer - 
. KEGHE - 
H4eTfyGe Bt POSE ouR U Kaz - 
Vf 163 BAGEE PUT BA UH42TDHT dof Lipa des Ao +e Osta) « 
Liu AGH +6 LE viet f UDB KAT Af $c OpPRF UDHeRR f LE 
. RLF HCPARS DEUS + OLE CAE DafAA ache Uf CSD Ho 
Dit Gris IDE ide 
LEEC! NP why ald Maa UF + |KO F 4} ee LPs ope + Se tosh 
Lyi +d Oat) Ge URGE ARA yaiph GeTY O55 Aoif 2 4 jHIROF 2 4 j 
LE KYAT UBLGALS LARLY ni Li df Opyyliak f Lid YUGUS At aa) 
. DENCE GU KAT oT Gf 5 HAAG GEA UKYAT UF 225 clits GO 
«Lye t TUF Lit L geeky L pA OF + a L sf yA Oat - 
OC dabyp LF froGe eg SF GPA loplf x Waele ZD_ jy MLDOsHy - 
* K§efellf OTA KAGE HET PT 
High HINT Ate URES HUD 
KYA OS ley 'f Cabif Cf SIGLIMIF Litt 6 LDKGerf tdido 2G Ce Oattj 
(GAA WEF etedf ||!k OS Ga4er1Gs |p tif KGAL Adp +S LE Yt Gb 
K@eTif tatoAt Gmaes AoA 
ORf +427 LE }@GPf AD GfelohT hGA Udar KGhadiydg DayApf DiedS 
VLA GL loGh enema UT CAipd par | cBLr If HeTYA CAE D/A Da 
LYza | fo ADR) yd ADP T Lig tA HT he Sy YOMGEAGA ULioRPR de LYZ 


. 547-546 Ge Ue «Gils aa ye Quit - | 
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OF HYdhKECTY Bik GANGA U4eTf OS hk + aeAK fAnA HG 05 ||!R 
. SA OF VOLE Rf Eg Si! Gof KGaIAE A feOi ace 
| 2 fevii! | @Aod? Cit? fo Golf +aeyf | Am TOT Aped Pind ata, 
f( eG GZ falibdb lef! G ge feddettas i HA GA f 2 GDI BARAT KGeTf 
LFOSTAt dear if DAEUF 5 fA DXi Asif OSyeqef anjyA Uy emia 1D ea oZ 
Lah UL fed dj tas gen ||ADA EIR YG YPOLAS LD DLydxed SF 
2B 5fA DOHA | BEALS yEF > B Yfhof | AAZGOLD Alf eg SF CEA) 
ay || ADE CODROLTL 4c BBY Os KGAGHA CY SF 2 aur LIBU Guy] BAYS 
yhif| 05 Gap dk ++2TD EPUB] 6 dar Hee SA IF }NPLIVG@r C&A OpiPUf 
fig #1 ep Gat lov AT Af LadGioUf LAcam dA LACIE dp y MA UG GE IA 
To GpAu A ti ADK Gandy + ag One 1 KA Ue OF KAT A UF SA U4eTF Tak 
*PeAdRE GL PKCE2 ar NB TWA yGP> Ta +A ychif | cas GA Uf Left pel 
GEG A KGET UGLCofA4 yeni) Canitf DBL ok OSG eg SF ABA 
Ubi yickik ORF Kg yIACGCTG K GIZA + GRIPUA | Geiip Cece aes GS ERP 
U @etgery | malAzd2e +A ayy CD eg SF KERN akLDy ALA 
frQlgQ Sif Gix-ecHrKAQEOP y Rok ok Giadt F OT KLIK GET Lyte D yA 
yank YijRA +eGa UF Kfeelf HERO tad KCiadp oR iar eg oF LE 
J] phot Gig ef SF Osi OU Kaa CGD KLctil foA edi df 
YARAES DANO ZUCHES AUN 
CRF GAR cA NBGA FT EAB LAI BAU LeU 2 eer LE One Ag 
CRUG ||!RLIGtoL pcan UNE T BEAK 


scl CLs (2004 ts pill Aas ga Gbeiy Apatill g (galeatifty) ¢y gleill Aabaie (cate -! 
tex dex < http : Awww.hawkama.net/files/pdf/oecd/principes corporat gouveance > 
2008/02/ 11 
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YR UDEfsie a LNG 
LD @ UiGotdio yr. Hii ZT IF KYRIPLS 2 !Gaaour Ade a6R Uf ettak 
LE ley If ati KGRETRS RA toAda: KGIDIE 2 Ba Lon If QR KEADE 
1 lot ser UG = Gaka0iR F HOMIE KOA GH LOGE KG | BargeY Yedz 
QBK KORA y ele aT IBLF || MDH eA + EAE |Z A +k U zho 
| Ae A HGS LI ANiDa? UpoA Gigz DEL U L$dzU OYA +a0/R U 
LW USER KGET Gf KUGF LAbolGuPlf yddaply x Gag Apt AT PE NYA 
(her ydaycaf | BxzDiepp| MAS x Ida uenos = 42iG+0L1R UF LPU' Aesip 
YODL HAO YE Corer KAGE AZ yad2 REAL 2 BECERRA LLG 480i] f 
ray arf 
Gag © Dae GE ZD GIR FT EAP Y NAS LARLY VAT AZO A 2 aay KYJengLb 
Li Bigs @O LE ||!R yd k UGA Way yNjs @O LE JANA UteT if Ck 
1 LeRUFT iol AcagU Lyakigee Ce ZOLPL AK Gat neLLAKKERREST 
UE 1Gadk IHN ACR F IK yrfOLWagie2S > |Gdp+ Zo MAAK ASPEY Rak OSA 
> DAZ ge YT dQ de 2e[ MADMeE € PT Lifkktarpt PSEA 
fiede GA Winedy Ney yA ORO RNLIBLIRGY Ep Con 26 y Adk LI llesply 
led#Kok yaa Lier ze Cor ZF LAS LDPORT UeRUF r Dalz Go| UF LUZ 
JANI BAT 2p Lik yor t AMA GAR CAN anid Lief FANILIA 2GLF JANOS Jef 
PF 2 Daz BSLULAr PCELIMDEF Lins oBU YAdPLIBZ EOF 
NOIR f CRMC = Ded BAY nd Lymer Cle ZF | GEAzAL Ada OFT oyniDLy2 
(pi | eZ AUF SADLY NENT HA Uechay Nada dz LE UePE Lift 
PYIR dF 2 Dae Sead cise G NERA UST KGAA 
HG OBAD: Dass | Belzyir fdxAo AG dkYae KKUG C5 MLLDLEda Se 
LEt AU Pf MAT 2A Ucolf 5 @ LE doef KERAR LE YOR DaGag cuPf 
'. Bureau du surintendant des institutions financiers , gouvernance d’entreprise/ligne 


directrice Canada , Janvier 2003. 
“ - Bureau du surintendant des institutions , opcit . 
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LHA (2 deaf Tibu A YT Gi fens 6 yolf LD wleedaf Lyipleap Clos 2p $80 
KTHY GY |rij Vide YZ df irr gep i EAB ZARS LDL Wp Chor ZUF | BAY nd 
.OGE ete ADO AGS egELE Daa Lente GAT HT pUFEK GT GLU zo 
Fae GT EP I Gaze cokfy DUSTY oR HOC DBLOALF Dae EA NSN LyZ 
GHEA/T ofde KGARaaE EE PTA HdeKLECHOSCLTY fri WBA DE RGTIGA 
1. 4 ZReT RAL dpa DBF yur AA 
ZYRRES MD EFINP D Age 
(Y{ oSGpdk H27Y Beit habit @ 5 3 Aplepy > paxGig dt POG@HS 
LY NEB FEN lo et Uc Uibtck cay 8s ok | EAC Y nf NAGE DLA 
LgePUf OG dk y GT DK Gian yl yeThydhf Gigbo CSIP LDF & !Gdz 
fede Wdodh KGAA LieédiA CiddfA LIRA Lyiotif ag d4|'R 05 Gb 
- 7ABT If FANIO5 OV2F KYRIGAGRUA | Gaip atid 
KGR dis Bap Duk s oR UALS Ag GPU Ynd KYL Lyla ZA aA 
apply = az 
yotidy L] oth aly KEAELYS CO BAAS LOR > pate 20 aeetg- 
. Lfohib iA 142TD WT ALyu Ss |oS Git hoff + af 
LSU gS ACh fold Fe KGAdI? BAX BERR lap > DakKfeepkig Gity- 
Apa + AE (OEE Sa yc LLORAS © AE GZ 
2GHUF C5 PS LG DOs 1 6GE | GRIPE MOS LDQ = Dad BZN - 
.LEEPUF OG dEY GT TK GAA OG dz 
: Lp etic Ge 2 ROASLDOPY 2 Dak eeOsh- 
LG At Geof yoef COPA HTH +o)SfeR QNAA U fea f « 
CREA CObdE 


"Helene Ploix , op cit .pp 25 — 26 . 
£55 ye Giles aa ya 6 Lashes (pilarne done - 7 
57-56 V2 yo 6 Gila em yall Guid Gill! Glogs cilareoe dene - 3 
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frokyetiskf Gend H2TY tao Kea dab! az fey « 
edgy Be 
UiQRyy > Dace ZB Lyanar cb KGaA ny Cf fed? « 
OSE VETHBRZL Dy NOCRA 
Cr ZA HET lefQag di6ydedts eGk! DieffgAttge « 
LyosippA lafaoy © Daz 
!ROSGH AGE Gis4y Ho DIA 1427 KEBo tNPLLGZz « 
. HRdPtznfede 
VO RACE SF KGa eB eTUF 
LJ | GER df CA Ap Beal 1] ached GEORG LANOLDOALY 2 Dad WEA 
42TH 
KGiad 158 De OK LDA laBUF = DAA ZD2 2 LuayGay v4roneDz 

+oMT 'f 
FANON F CTF ATOLL & GaP Ip Lycee ZD_ ek LIB SANIT! Ser UB 
er ZF Ca\ipinA LDGE U4emF +HBCR o NB fk Hf LAF cttadi AF Z Dap 
Liiserif Pip OG df U ack (BH Lie ya |G YP A df Lia feeotdp 
ROR df? feOUF KGPAR YER GU fat cAI HAL Z yt LIA Ugo A Lien of 
SeP DHEA nO frij WGA LACH OE DiptyZia HANI) LictgdaDK Urerip | az 
2 LORS = ake CAF SEA. 
Araf ada Lit & ps] 22 Dak YP LINZAE By Z ALLIZT If Pind T AA 
yOADHETY OG dydkeTenets ADSTEHE IZ ONIKT ST BFE PTF IIR VIR de 
5 BiayG2D0s Hef fig. NAL Adit Read AAT NS LDY not ohiyetace 
LOL HAAS Laks olf NX OA Ue etflADY ge U A ec{DLASSLDY nd U GP lieffUF 
1 Dy? eG AD ap GA +201 BG} ZONK UA yea ADeT If OBL ian de 


'. Thierry Wiedmann et autres , op cit , p 137. 
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+6Ga427TY ydaT © ADidip Hyer +pizZ NACA +eACEET yal ADL MBF LHF 
1 4@GKAKIG 


HOGRIES BEE PY: UEKEE KZ 
(ken GIDLAY tdifolf ofeiizK Gok Gia ciHaEIT G YASS Latifah KEE fl 
+OGE KGG SF O54 /AGs Bi GS Kfenf LUAeDPLAGP Gp Di njfAd2 nae jfryh 
+ deaifA + ati YASF U' ztbyegief U znpinA LitdaU faNILHA Lely nape KgeTDZ 
4+ OnAEANYLIP LHMBIgLT 2ipU' oz yAGIA 


Hii POLE gry FUN] 2 HRGRRE: CNS JUD 
LYz (1930 +jA 1880 fj LNGBKGECT leAKt Gedy lertae KAIF KOT 
[Ig leGgU UBRE Gp py f ipaE edz] G51 Gy 1a yeTDLHA4T An Gq j 
U 2ai{A Yfelf erotik Af || IRA Uff H2T C51 edd 3G Hi fot dd-ecdz 
YOUR & dé Lit UT © HT HKGECTY 7 ah dk Lemay CHAN) Lia dé OS 
“0G HT he off...11ABF ULgaeG ea) AGE df 
+ @ Gu GELPIF LUKGRYF CPADOS fold K@IAF CEK ETI tio Ken) 
Leff > ALAA eAp " :LfAzn1978 avi C5 fe@|k KECTDICER dP RAR KepT D 
+apheef Bok UA Gemif KEAE LOD YLTK LY! HAGA || IPA " +a Aza 14.27 
adeF lief 1 bxZ2 feTUF :ONA atind4 Gey KGYAL fifok Dage keer | az 
Unalf Cone BEADSKgeTy LAR lain AAI KiGengtanfedze Deak let ZDy pai 
LAGGIRAU Lidz fees WHGereT Hf GpD 
K@eTif la lAin'f BAA KYenoff# CéLAcIaIa wer || CHIL KPAF || IRA 
BANSAL @ LikANA (1993) + fj OStiaa- cref 42T LG !k OS Gittiforde KAR OS 


a thiery wiedemann et autres Ibid, p 138 . 


> Michel Parent, Les Origines du début sur le gouvernement d'entreprise, édition 
maxima, Paris, 1999, p: 174. 
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GBKIGenU IANIVAA Unelf CStpyaty CS Ker IaALA BaDipiny KYGenUA 
OBZ 
GHG REALTY GANA Sfoy4ayj 
$qoR DEHOZAo 1 CGHZLUZDIRdA WLibe yea +k tp + odz 
YLGEE Aine yl neat ey DIG az 
€ of HET LE Liem LNA broly) LiRUGCIA Lepdinl | ea RZd2 hed 
(\panif 64 pGdEa he? 1 O CRUEL HHaA KER Alp 
A¢2eTIf | EAIRIGOR HEA 1 KARAT ONG {AD « 
. Kidd 2 OS ff Of ddd Apo +16 OSL AYA yeTRE I !o ANZ 
yoRZ UGE KORA HeTY OTL Nj Uap NAY LE eG SF + 
4d HT HK GTI lAlQAZAHs| ielp CAAA 1 ap eB 
K@eTif lofighztp2 @aedaO5! daif KEM ANT 2i{Deal pers DB GA 
FAL OA Uk gery GRDIGE fink C518 tipi Ap Ljonipida jiu piaf * -GIT BZ 
AOD @akf LUA UA x Dakt++enyf lef DE OF + kt DHL PoE dE Ly 2 Bea 
(CicsafA LifPAcHA 427 CopPR dk Clad yolinah yas jePly A deyGT D 
yoy ly | IgGl yekateanst aap KO GaRS ABT Tri9s +) 2PADCR 
Linu pizDicigh Agi KGETRAA CG SF +R +aady + OG KGa Ife Ly! 
42TH OSG dkYGT D 
C5 SAAT If yipLNAbiiink DAC KET laff AAA! 44 delf OpGHR yak A 
+1 3 AoA (Gj Ot GAEL hiteTf edz FE PA NGO W4eTYY leffg > BAUR fF 
OSE OPA YGoUF LATO GCAS + LARK Gigzangk le KAT Lioif || !RAGK. DEF 
Deaf 5 GRRE YHABRIA WAR dh 5 Polk tLpila YA (1987 1 ApeK ty!) 16Gb eweghy 
Da HeGakyila Ui ace Uf = BaARLHZAICPA) 104g LipGaDDedy yet 
PK ECTH + UGA (G! + GSL I of 1999 +8} LAND CADE! e|KA 1904 


Basle by piihe ub pSacalall Salgad JS Clete Cyarte Laake 8 SLe cS pth AaS ga aula NLS po LAN) sat) «lass gale - | 
29 32 2000s a5 
30 ae Sebel am yall Gadi «sd gales - 7 
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LAS GazA (K@eT (eff Raps aur yazarpLI | fo +aeay $A if atta 
Yea for NPY DSONIBHTF OSLeRRLF #|@O LE U fe a ota KGLAR O5eumt df 
CRA LUZ 


YSIDRO 2 IBLIEN ERI EF UE 
ikeerpig Uf gate Pry eazy ea OSU GK Gia +d KRZ A! 
HeTYf +GRULY/T YA KGeTY lef MEA Oped Onli | Io gen okt 
Koki eAnfg a®|k CTLjB21902 +0) CR ePDinh LHAaACLH If Lin tn LUZ 
KBeait yu DK ydenal 24 Aof i HF UK geri LenB! 18GkE yiPnif " LA 
SAR da @UjLURiedg 5 7 !ot Ser UGA EF KGeTF YISKUG geyk fehj] RA 
Ene Caf Kass fF AKT BZK EB olf Cpfaidetp Ca 18g} ategly AB%o OS +a 
HeTDAGE aaGhy DPR CLUS GAA 
LOpidz eangg ama +4 BOF SpEtR AHA 
H@ABF 5 GAT Gow 2fedief Liat « 
GOERUF Diaz DIBAQ di¥| ACHES off Lio BZ « 
:@ALiPTAdS GO HAFCTY loff|z DAHGETKYNS 
Sng PAGANO DepF LE vile UF- 
. Lins dP nea coe abe - 
YGTD Linkbd& KGerif OpGaras PuGdbB CTH lofpYAu'P lefeur se 
+d# +] HOG dp 


fT Diz HERE: KUREF UN 
HOW if AGRA AE RUF lefeA lefititin 2001 MME ZT di! dol GERI Fro 
ZT GABBY HFT AE RUF GLI UF Now DefeA KAT & WBE ladef t2eA IAI 
CSt Gf YON yok ASCE A CatbiG eGoyu Ao ydSU KER AF yAADRGZ 
too! 10Aif CakaHA AAAIGLT daPeAS & pla #1 feb Dayal@A Leolf 54 If yb 


'_ Friedrich Parrot, Le gouvernement d’entreprise, Maxima, Paris, 1999, p: 91. 
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FT aA VERSA, YONI AwAS LAGS Lao yet PRG OAS | LMG EF KGET 
Linked A tznfediA tRuGdek KGeT At off etfeda paitef I lot Scr UBS OGES feAF 
Nay DL PEA eT dESKGeTIf | dio TR CI Ky ALL IMALGIA Lie RUF Lz 

39 5@ Corapf Ofttip yelt TER ZT ct |FOUIA KGeTY LempL + aig AAF LP 
KfRI AGES feAF +ZG] ! KECTD LORS LIMA € Gt @ UUs OGFoLWApUz 
LOA DSDL ik UGE L] 0 | Gra iy ediicp yeaa AT nike ROOK LDA OBB 
A YipiA +4 RF LGA (1997 +1! 8 CGR UF LAGA 1981 +1j! 159 K@eTF LAG 
.2000 + fj! 937 atedf Lapif 

(oe y4THS@T aes A Hf C5} AGI + REIT LIMA COWRA OGGHIE U’ zhs GOK Dat- 
1 TEU Dal pk (Baap || BAK SETY Kfefey ALL Jade CZA 2 aur T loftNiyneds pA 
Ly 6 || GA Ubrdas OGin LYAEEH 5G CBOSS OLR yolaice BAAN IRN) 
4@T dBSA ff COGEIB KU OpEE 

Kpedyy Liziey PAT loeT dHEKGeTy tH! awIAF Gipig Rf atid ATA 
U ari inj GFK T Ig UukbK CAF || AWS LWA || Ch SePDIMEILPAHA Wage 
+oDH KGa. 
DEUS Had 18. CU SAolf yo LAG LDPULLET dab 1dGdy KEAEEUB 
KGa | EATIOUF A tol KGeHy OS KUT RFA CURLF yee OS Hea 
Lior QRoHA KYpAIf + Moet LWA df GT Ds Ao i ET de LAGI Cott 4271S Gif 
Kpedyy Gaarpy ateadp yd] KAT dp tanfediA tuGdp atieida Dae yEHA 
1GOF AGILE OF SF Gigk loRUA + Gai a Gt of See Op ODF 
agA1 agp K Clady LF Og SIA lerpLF > 1k Gig UDidp ADLace djA t0@T If 
AGE 


rece Cle 5 Ga 6 2007 «(Wa yyleny AaS gall Gharae ) puede (5 aS gall ies gs Guan dene =! 
.2007-11-25: es: des http://www.ejb.org.eg/publication/CG/CG%20code/Egypt 
16 2 6h aa ye Laas gs Ges Leave -? 
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701 AEH uN 
+ @ Udkef KEE Kf COKE Igif ede KECTF GRBKOY KEEBLE (I! 
lfm ice | Zeg + elf 59 OF | GAO f yng Leis UIA Hon UBK 
er ofA KGAIRDIEL1 j} ACY GND Bp NYAS t @ ikeerif tdiéo | lo Azar 
}|@CnKfellf yor pa RIA Geno Midis | by Og OEY 2ar fHALody 
Bbaf OGRA Aydt + EEA 2 feTUF yid2 ‘oi PDK GaadPt AP zu LD IES 
OGG +42Tf leffigt!bd0 Adk+aElf 5 dok Ogtdtolf 2 at @ UlAF Ope 
yuzR f Loi yA yaa t off aiaGiedadayelf +(oaA Liitp dbrccf 5 Gok 
rer KyePais ac Up yor +O] loi pas UGA aif tolaae a C51ODF 
LAGF DRodueRUf + GDI BZA GhZfAp LDGe lip yt £ eStoGA tle 
DEDLORLS + RGA 14 4c! ff YaGUipinAA Oey Cif tenfedaalz | aaah 
GRA KGEYUa ede LIB! LHF+ OSH DAT Gif LIGILLA kya foi dp 
GPF 1 AZOG fr LARS LD2 fri GeTIf tdflo! 2G yer A Oats jy yalz 
Tip yorTiA $A if COL Bac anieiDa Cap ogMotf | Dak 59 Uf HNPIA yop 1 EE OE 
OBexK ORf +GHDIRAA AAG K GIP LAK LDOsHig LICEEA | ENGeakk 16s fA D 
1G, KYRA LAGS Deo Dydla |AdAaDaPTKE C PF SGLIOSKGeTH tdio 11 edz 
OaTkE Gf PF SGLOSKE}Y 2 BEA rKGAT df yA LAS LDOsHIA RGD TGA 
. taf Holt oP LIB yoo fA yt Thfffod edz 
DEAD ZEPACA + NPLIA +O + GWG 1 GtDIA 1eeTUF KGHF AA LAS LPOsttj - 
K Af OSLARK DOG GRRJerA GHSOLLDLE Gu SWazAr AdaHT T Pidt|@On cagA 
Gj OBf COTS ettkydlF Gg G2aHA y[ Gy 
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K Giiady 9k 8 pul dtegipx Gif Lwia ZAcicts Of SfeATy SA We UNeK 
LP yAok Off yfaf La ZActad nA GE UB ARR tnepA GRAS ASA If tyRe fA 
1 igh Ser OGIERAPR ci reper GERAD DIAS yARRE Lui4+ OSH mia Gijok 
GA UMgyAT Af NiaAtd2.@ Gh leek O50GF ynfedk NAS Ga fru Asif Ands 
K Cape Gini CR + GE NPFANILgLbolidiA WEES A If | EARLY meedh A 
.ORSAKA fufOK Ginep LD fo 3A if eg | BeeGa OS 
Geto] GEA LAK ORfA || uD BE +6c PNA LUAU Lp LICEHF yee yrfDLk 
LASGIf LEAR dp Gilg Uc6S Ory K Gade Lyla pote fp elplogseed nef: KGET 
VRE (BEA OD EBS VAERF VAC dE Hi Gisey A Gin Lil oki Aca LLANE 
.Gb 
fo | loll RS Gok! GEAAES Oltal Caf KGUF & foo Geran’ fen inVCSaZALA 
K Garde LWP cD EA/AT olf LUZ fila Lede EeT!f tio LIDEGHot @ WZ 
KYADOF Lua zAdad2 BEANO yUP LHF UES ORKY nply t jE PE KGedydz 
NRE JLiniAngf ya BEA Udi 1 OGe 2m ERF + ZA [LI Of ORK Of SPEEA 
SANZ EDidolf yo Coed SF y4TS Ge Ur fede GeDdgpr dK GAA tznfeay. 
-NpZ 
K Gap ccs OSI o'f 246: UNJEKOEHZ 
K@eT'f tio KARI GREKEE KZ 
OGES A If (| eA dof 5 CKD KIREKGEZ 
K Gad (il } dio : Ua FKERYZ 
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Hig JENEIED2 NT AEN EKOnZ 
eg SF Bui RAGES UF yp LHHVA Uc Gade Lif a4 DesKt ditoD Licit 
HG CB5|oSNY NIGLIZ CA+16EGSA i Deke OGF OF SF aad! @hIGEYA 
K@ellf KGpal4 edit dade KENT Dip yirP Lyall fiotdldy Liu |Af Luan jesk 
t af Hel yPRA Ugery irvicipi Cap pee Liay yREAT Gaze feTURAt lod 
Lib dvowT a KChadeGZoyidk 


TST ZEN ZN EF UO 
NEUE Koig SUAGy 5 A OF CoaR UF aepyer ACoeg SF canoes 
UBRSAKL HA Onf K Ciaath AG + aie I ARIA CE SF Otis ENF K Geog 
eG 2 f—NDOL D2 NPTLICS (AG Onedy 16Gf uGup at Dazxpo AS 
:0d¢ 
KEG OcRPR GEL AHF || HA LiMECIA LIBGIT Lied dik Giadrak- 
AiAdf ADK Gee Rf Live HU KCERD ERE OB tne fifiok- 
+42TD GH EF LE K GaatniRiK- 
oT UREN ales if - Une 
Caf +d CU Kiedy yaat! 13GP Of OGDONT BAGROE SF 2 @kL Edi 
God GigTD GRA? Lief i Baa MF KRZTD ZEA treme KEY Dk 
(2 +f YEE 5A U Vr BL yak OWA 10 def KYSRCLF HET GAADIREKt Got 
BAT ORL etPU fANetfadt Go UY Ge ADORE FRA yitdf AD/dgif EG SUEZ T AA 
I[!Rye WO Pia ath LN Gy 21 Oypief Lake Ue Lek ysEf LY |] A 
Tlgt@Minif Kade LE YT Gk OF SF LASS UDI GEA AuAf AMEE Nok Lot NO 
add A DpGEA ais DISA Li2oR df 
AML GL 3 Ctl 52 8 play palate cly Lakin! Wigan aig uly Codi HS «Ie ilroall Guan | 
94 2 62005 Vase 10 -06 epi ayo ceApeitll Leal Ay pall 
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od dp} dae | tek ORF || BONO Si! + IPR LeLIF LNA yAlf Lc 
WOFPAS OG SF NA LDL caicaN Woele K Glad FPR Gipifodadep NIT HY 
EG DEM Lec Aol GB + dGP Kk Gade LE Ed! Si! \eT Get @buy & 427A 
4@GR UF KYRA HEE U fee DOS Aik KGiiactRAK! 192 fripi KYA Weyer 
OB FERIA Od SF O5 yt Af PoLifietdaBinig arid Chua 2taf CB 2ARF Lb 
OteRF L4deU +6G2 + fODYST KT !9 LAS APC LiftuGdP LDinep | Io NUR dZ 
LHA © frif SANILED yAok Caf KCaf york efeck GL AAGA Ug Got kConRRE 
A yhtil fone of yank Or OGE 6g Si! foddadiaplger AY ZT |f LUNE AL HY Chl 
GF LéehePOF LYZAU ||!8 (BF Si! ffodeGDyZ LAUGUF 5 46 LDywoR df LWZ 
*, Gi dfih AEA! GuGde KCB AZQLUZ pif 
21 NT EONS fig 
SOBMHLP LUZ FEN! Bie Sy YA !olackUF Lydia Ro Gz 
KikkK iad 0 Ghisckt an 1 Gp AGH 1 Ake A Auld 1QQTS: yas EF SY « 
BANS ampLuadeiy OG SF lexeu | BxZegau Cah (Dagf | az Go ew 
[fo SRD] GEOG BF eT ROUA he HOE CONFER CL EDEGL de aay. 
WaT OGe DAF oRAAR totilf yRPAY U zl If fickxyht GGAE lelef + dai 
Af || BRR dz GEA eNIy 
WaGp2 fey yints KEGoU + laf May palf OF SF Dap: yeeay ok Sy 
HB toTEAcOtnek DE LpZ OT Bf ATIGLEGRA 18h DFAT LYEPo Y NAO fp 
YVATHK GE liye OG daGfadaiip LAs eplp KGE tolyaid BA Ld2 
.Lpfitdz 


95 a bile aa pat GID (gilawenall Gass - | 
> Latif Zayoud , the role of the acounting discours in the security market in guiding 
the decision of investement, tishren university Gamel for studies and scientific research 
economic legal sciences series vol (29) n° (1), 2007. 


> _ Latif Zayoud; Ibid. 
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KG@U Yio 2 1 Gap y4Th IBF fof fifiok yo :Capif OG Sy 
yo NID Gd) NPAT He CO TERGERR OR NA UAC HnepGag aj 
.faR AEE PT Grytd OR leref 
HeTIF 2 AQLA KU CPR danG Czedi wf eg GF ANj:Dadf EF SF « 
LAK LDDIF yrs Gp K Cady LE Og SF OS Dit LAND LEST FHA 
HeTIF Od Ljyd2y1 GA LiNBRIA Liza dj KYefel! +ulyBukzddZA 4 chp KYR 
OBA GLA 
HER U fesU ude Kinde LE Of SF 1 D(C Ogpey Og SF 
aA + Gath CT Gif Linu/T af yOP LyiaoGe Kemp LE Og SF yraxyerey 
af dk COPGA OG OGuay s Gly LE eg SF UaGe DRS O51 Gai 
+ aD Of deOoGniyLHEotlf NF LUBE SF Lp Ay FNL Doo A Ue 
K Gif U aw | GULBRELY 26 12 2 SAO CK GARE BAAT oDZ 
.A2PDy Go OFZ 
Wsdpemmy LE eg SF eeu | aed SF Lyahy RUDI: Off eg SF» 
OG yeliqd fd Anil !R CO. GU 2 HALEY YGT U HMAes LAK oto 
LAK LDYné froj Glade OpPR f | ZIpApods lepiy AR (i fap ec dp 
yodf Of SF yi So ORPAE Ef SUG Wael Adp Lact tnep! eax Gaal 
.Lineciy Lied chEMas Gia | ome KGEGELE LIST SGA) 


UMENFT AE JUD 2 GaEF HU 
YP ip Y ny fed Ge Wing DNAS COK Gad y Opp OD /GTDZ O SF HPS 
TA GiOred? K Glade LWeSp BARK DA (EG Sil tif y@TU PD OGP BAY 
KGa dtd 1 OEE FADE Golde 2 OF KKCARAE INVA Uo UG GBA Wade 
K fet f ADF OST Plaka Caf eAdac oeap RAT CopPR geet AT LA aye 
LP [Golf LWA GeadkiRK] 6 AAC GI BACGoti dg || BAS KY NdUA Wapzeigz 
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+ iad dik GINGA (Bj 4 [BAS GBI CH KEEFE LWZHD oF dHfokK Got df IAN 
OSG DAF O5t dade CCT olfifpoedf a6 ede LEK DEdHij 
:Lpg+ OS meio dked SF KER AKS BOF NI 
iG Je fie Ig- UNG 
SEEMS (ROPU 44:27 LY BK Fpl quGdKEE 3 sn oGe HAY AE 
HuGde ap Kou ACRA WR ERUGS AM KEG LHe KGB ocid# ReGde 
Lila fie Ugd2i5 gaia GUGAAEE OPPR f atfad Ngu/A'GY| Golf IRV ABS 
KEG DEHGs dt Zc Gk] OA WAGE BAIS ath st ETT lol FAK CAF yea 
FOLGE KEG If LWT ANGARPR f LIS DAH UIQ YAjatf Lycttt Atal GuGdp 
+ fof LaApofA +2AcadZ U' ap Gir azole tgEaia aaa LE 28 6 fp +ymE 
7EBQK ALORS 1 GALKES DHA! GuGALKCE f LE OF SF LAS||!R (B ALYA 
‘ToFANRs GULEo fig 
you | Bx Gay UGLjO5 Giaa-aT tpizf i AR 2 feOUF Lc Gizf attek 
ADHORMdKEATIAD AEHET yOP LUZEROTIDU' zhRgteriy Dik Gapee yar 
HTD ERUGA 1 AGE Kfefelif | IMD BCT + NEL HGF IANIOR UAT KET 
KtidadZLAS fp . Af 20a +¢2RTdF leOd if ADIEC YF YUP LULA Gi edit df 
SUSE DA fk Cap HTH YEADNREA CGP etadpl Tazecat pif i AR? feouF 
LP GRY APBF pial’ AR ats 2 feOUF YeebU Kida EE pif i AR? feOUF yPRSU 
UjePc ide yah chao ROE UA UI ppRE ur HGF +42TD REE hyn -eTHF DK 
yoo Ghuitkk CRF Df x ahURaU fp Upizif 7 AR? feOUF Leuk ti tattf LIB | AE 
ya piAGHeTDOIGS etecjA yGaf NOL jerk fp GE + pap 1 AR ate 2 fers 
fot pizf nA fendal2 feouf || Badatdad4 fok DAA fo tpizf i AR 2 four 
ya | BES aPUF 2 fEOUF yo AGE DRANIF Fak Of HOT Kidd EZR LAS 
OByckkt |GT Ab 2tt+eT! tu lf Herp Cy A SCPOFET yolkeZ KECT ye 


U2 61998 pres cAgeclall slall GLa) Gia g LAA Gal eS AulLall ail gill Julag clea Ul uc Gylb | 
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2G fin y Ahi fel) an LY 2D yigiifp SPD GLb W4eTIP IANOGL gj 
[etext Gf +427 | ok Gia u HGF +421 Otek fpyGiibyd | BEPC 2 OL) NEAT) 
yoAKUdadiA +f KGiaf +seed 2H YEG Ie AGORA + Act FONIGULEES 
DAT OcRPR d#O, fAnHEeT If OGL Likiki GEER fp! cif LET CUA piztf 7 AR2 feOUs 
LETIGENYARCRS € 2afA COPA Lik Idi hdd 
: HBGLIEKERLE- JRIK 
CRT QoPELirht OF BAF cE LINO | IGOR lef YUP + ffoDykGzea 
UT fo +t f KEG GF Y DK fp ADDY PYA yAT Uf 05 KUdaK I Io Atk fp WARRDZ 
+ ffoOf || BELA || Chip oat 1] ro LOGE AY CD k 
+3GP DAYS ofRE Cot GREK UG Caf YG AUF LE +e? oL ep Coychikt ffir 
JOGE DAY cE fehzA chdd oe kt ffoD 
DAI o@@ soUt fo yt | EA ROi KF OGE BAY | eZeaR 12m 2 AA 
U aint BR Get gK Clad a otf + fol) AOGASU fof | !Riaiw | Aade 
(poAD Bk Oaf K Gad IFNy AdayRPR f ¥ nO NED De jk Waele EBAIS Gib Ory PALS 
KigeRf Geng 1ePa dé KJeHRF toT Spam 1OGE DAT ABT o vip duGay. 
atilf 
: HPLIERRGZEMNG pNLIE- Reb 
TDYE yb OSNA UteTf efed¥f U fers 2 GDI BAdGE BAIS HfzZo Da 
U Ga load da+2rif LDU ale NEB Rfeckf OE ADHETIG YT GAA KGiiads 
a +HeTif U fers LDK Chad ag DAI fed Gago Oy KUG CA Neel 
LAT Ook Gaady|| BEE OC BF y nobis U4eTYf Aedes yo || AT || GLIA URE 
5 BALE || GhiiMA5 NB eeRS ho G44 | 'o+ Scr UBWAGE DAG |S Gotidz 
HUplanA OG SF LUGE SAR daK ETI INIDERL w 4 OMt6 Cot neal KGET 


ple Clie ABDall 5 93 GHEY) Ge CLeadlf! (15) of) g praal delall hes ! 
-2008/01/08 e2: Jes < www.incometax.gov.eg/tdr/stand/al2/a122. doc> 

das < http://socpa.org.sa/AS/as01/as0111 hatm> :csle Clie plall claadty) lla -7 
-2008/03/17:¢52 
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| BEZADEE SF LY Gh SAR diz hd GUGap QaUF yer kK ORF KER HuSak 
: Ope PU 


CAE EG SF - 
: ONKUG + GACERORE ZG) OG SF LVS 
+2G@pKEE] ALUEGOAOP fink « 
+@f2a) SUBDAA 
Lit deif Cidaf » 
: BOAR DEF tote _ 
fea fet opi | Aalf DEY tote LE KGaadaT eft Co HARE KGeTIf Oiik 


Def FANG IPA Ulekif LE fek CRF PHF +85 CSI] IRA UK nA Lote cy DE UF EtED 
AOGEKfeT ade Lutiief 2 GbOSt Gp pz 


: +e ApF GRE 
OBI BAe plesyy Ghucaitt2 FEOF | lob-enif LK Gad yg if Odd 
-GREGKOSI LEAF OK OR K Gad find fad aE SF DaLTLHA UW AYj 


URIENT Ze g\ap KUIRES U0 

Aid KGCTf ypLasehatfedy ndOxy A yd 6d 5 dok Lb yAokK Gedy ahi 
+ GH GIO GET plfo L Ha} OSt DHEA CARE LP OG DEGGEp 
ria Ec\ap UN§ 

LHZ24D tnepuy Gs tar Ge +AEZ KYA yl tof SB ebb IGE AE 
KGeMF lef +1HBif KYALIF CS Calf FE HY Co aay Ady YqDLYRLET Sy 
KEIR yuP Liam ed p KA Cs polf es KGaady toi HZaePUF KERYA 


59 ye 6 Gales ayo AglLall pil gl! Gulad cslea Jlall ae Goth -! 
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K@eTiE | BA Ndt & GOD AE Cel yo MOF | za Ser df LOAF HAVA Uigfela + bof 
YAsedzis Alpatid 2s v4 ThK Glad LE OG SF LE Naw ORf CUP df yap Ootf 
fio KGHiady t op EA dey GTB HeTf DK LY nd ZT af FANGS .NB 
GIECRA 5 HBF 
Lp PAOMae REN tnep Lege Act flee yETHUREE If SIA OF KEE Kf || Cok GH 
Laulf a EG SF LudteTif +écke yr(DL Ha] Ik PAG FBT CAOu if LUE WOiKGeTHF 
Uleolf KEE RUF OS Wee UF + apap yirp Lyi 6 Sif Geep Y Da ppt HF Leg SA 
LPIG@aF Bide KereyA US ode KGiade LE OF SF KGeTF | ZU ays 
ABSLDLYCELY GIF okt |Go LE OG SF LanDdp yGiof LE fry 1d K Glia. 
LAK yuk yao 1 A .\Wyeif 2c dé ebLtmpA Lila 0G KGAiaae OG NEIL HZ 
ADyaip ADGeT Gifefep HEI AZ eig C5 Glia LDedkt dbY4daL@ fhot Gala |qolf 
{Hi EN HORSND- figte 
2a UA amy sAoA reger KGAA Yremlf Kyderuynda eps +qtaip + ak 
LE + Golf fag. Geltg | ACA KU LYIZONj atfek ABT de KGRZA tee 
+ QI IANiy7da det. AD: lola (ais GS fos Bo PAA Te Lpaeey | BALE SF 
ace GU CSONF ers GRE UAB 3 AR dpi cada! pio Dei NIL DUQU exif 
yea AFT 4 OLfo OST Af LWA Ade > 47 ANS GPL? pAdIA > Adee 
HG aaa chy +P +20 fiber | 4 KyABF LDL ets Udigt gHe/A '0 
3 Dd 198 DGS LUtiedh ew yrfTkt Caf ANIL WAGEOG dei dakL pA! 
+407. 042 | 'Q LROLIG Linf OG dh YGT DLUA dd] GjLDUg H adf Luzpiade 
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2 DARE GEA agaoE- IRA 
x'={5Q(- 2)456(- 1)+72(0)453(1)442(2))/5 
xX'=-118- 5940453484)/5 
x'=8<0 
LPO GE dif U' feRy NLU LGB > 8 - 1 APSOOWo'f O Ade LPG 
GA OF YACdE | AZ POD HSE OD dHolf LO HA PPIRS teef CT EH HS 
SAPs fon geas DED GES fA OF 
HisiGfre SpA gidaye :KIREF $e 
LEUF U' zh OS LAK CRA Lid UF JFNIYLIP LHZBHo yT Aap NRE yok yr DL yz 
KG fers! GA yout TY Rutz SU dt Ak CODA Gina OAAAD Difidz 
AL JepD a af 
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siNEE qilengaaye - UN§ 
& falas | aleA A (06) D2 YAN COGREAT Ofek CGAL! Gj eZ yUP peta A! 
Lf Littot @ UkGeTif too! DEAL pinAnU Lf CT GHA OG 5 A If OS Litas || fefp 
LAY ynfe fANAK@cTif too! DEEL PAnAhs Geb AGA 6 + 1G4f CT Ge L248 + Po j 
GRAS DVL HY EPEPUE PT LHD Bek din f KET HEczeRF LD A fj Ceae dp 
eT GE Deda HA UBfef Balf COX dfnLi@e aKa COM dgHA tdo'f Coy dz 
ZT GF Lp18624 +L ae Why Ady. 3 Nodaafjey feh OOM df DBL WFAN! LGef 
GA Giniiingid BgAeAS DDBA ClO disihade DIBH FELL} @UF CORRKtLGef 
Lyctzi Hf ANjGrif FAVA Yau Adib dep | REZchOT F KGBUF L228 y agiiaD 
GHeT fehO Hall nif | ot Ser UK GAUF | GEA/AT off Osi WATE 1neneiNREaeUF 
ZT EI oD yE SHORT Hedy Ghee Aay eG halt w Uato'f Diegiz 
HGF CT GF Lions cko'f OMe dadaga piijAo yawRE LUZ wo WAT [e+ LHF 
Genk CSK CRUST EA/AT off LHt pce) fo Nydr AA Omnt df fANIEeT AoL jiRjefk De 
Soo | GEG tol KE y4hbGepl ALT Gif DkdéD @ UGAdE 





i gaRe GeLER ga - jig 
aAfbi RF U feRuGs | BIA LR tt! Calf En'f COGHoyT Ack NRES T Exotic 
KGBUF L12634 HLL DOGS A 1G Giffodk KGET tio Liha plz pinA ydo 
teolf Kiffodk OGES A If Liuptn Ades pia angif CT Gt yn SALE etal ce 

GILG Ge Lift | !oynfe AVA GiRaie 
SIBif COGITDE EH dolf Dig gtf Lueénf FAN] fepoIRE 
KGeTif 1A oGip A OF Linbpliz pin DiferD IRE 
HERA ROLIONA Upiaf IVE PS GB DEG LE sets eT Gif LH2025 LDGE 
AGS U feray CORAL) 
+piz Nj Gilt DLA + pialf IRNIBENA T BZA KGBUF LH2041 LDiLidigo 
Gz OT wie OE K iad 
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‘KUREE Gd EA gidaer RIK 
+ @ UBIO yaa | olf A LCF Livupin Ade pial Gs AGF t Gr cdf 5 aR 
5A Sf GA Kady Linu iz PAnAefy Ihe LE shore Hef CT GF LH2619 LD 
:T loynfe AVM diolf fA GE 
+ Oolf YAur Aching pin ix - 
.OGESA 'f Atckfo'f Linbpiz pin Ainge po lix - 
OGESA yi wea Ciady cm¥erO TE 
Givotide A WGA L 12671 yARE pif phy ep | EAE T DOR + half yee 
€ aA KGiadA OG 5A \GuaipiZA }oMolf Diapiz}4epdh CT Gf + RuLififek AN 
te@{ Ocsl faked ft |@oDynfe sHNA WAur Anish fd eHHA LACHIAGF CT GHf HL) 
Derr Adie ieef CT Ge 1 Gep 8 pulivAo yaBRG LAE! @ UE ETDS LIS UF 
2f2dEnif FANG WA Ady OGUF | lot Gf CT Ghd PGE ! Clb Ak Ao jfjerk 
GF Of SEK Glace ZA Ayr nepcuodes p§ Uf yigh I az 


LUMEE GLEN gidaHe - Reh 
+8Ge K Gade lin eb yee Cot dRMotf NHERIZ Rf CAF CSU feRUF sANVAHD 
ASUcAolf Dieta lGif CT Ge HUGO flat IGF U foRuy NRL Pres | a +auGdEA 
+ @ WaGalf KGRUF LH 63 yARLETHY| Auk || Sfcteateh KC GAUF + PL LD Lio 
SANA title K Cat 5 |Af + nep yée Ob! Alf NERY DL ydai Hf CABS SAN GEARED 
| tots OBUORLF & Daidbanfed LIE! ened yrdaetiarputek Crp KYA YIP LZ 
OGA O@aR Gay | aAigey U 25 C5 SAOf Liziedh Liniipdy Ugacuaay 

K@TDZ 


2 ORARE HEA gaye ORD 
OBL $ doK LA yAok CRf ydeif Litolf Glidiz + dAolf LIDU' fee C20 La 
as GBT DLDI BAK KORG LW 41 +PULl lovAT Af i !oafis PDAGESA 
K@AdS ofA 16Gp 554 UF Gini Cif V4Cp IANILUZDtf Ost aotf OM La-emaiz 
tr LHAGGR 374 OF GnniAk CR aCe DOP! EA POMS DHDLA: sANA Licey 
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Genie ALF LY120 26 HPL PArA [PetOGENA 3 PUI Lyle df KGETA 
.KGBUF LX 35 Coy did ydeef Ibi GGT TI] fefal etek Otf KEBUS KD 
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UT AFG UM) 
GOR + ef CT GES LOLA OSE AT Py NAT BAyAkK 18 Ge KG ER i we 
I lofcieK 2 BEBCE ELI! ye A Ucidol Dig eD GALLO D BEBE 
Dip | bf Bagi LD lo dp2k GE prfetf Butf CO d2CR DIB Cicif A! A ePD 
Aa dhl BAypURY dep! BACIg’ Cer PGC nef YO UGuasp tT hs BAe 
ifr KEEL Dida DainA Giniviu Adtsloep yho Cepia ad GE UEENYf 
fokektdotf LDL! | AUS trepiGhynfe JANA UL fepf 8 Mock Geb | EACH T DLE 
+0 ANY Au Adk 05 fiin'f LAU leplf > Dazedph tanfedh yaa Gia PADI AZ 
R2 LHAUd olf GiagiBeThKodd Oy LOQ OH EG 1207 tote Keegy 6 lap 
FL{OBF ER) + cap KGa yet Lyd $o% DH !R 
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OGp ede UF ata Weca UF Kjefel'f #T @ aepi f 2 CDANiK Gaady Lo 
1OGe OG af KeerdylA UBRGAKS fuld Ed VATS oe BG fckek CRF KYefeIf IANIL gL WZ 
LISGI LéPOR dp yank C5 ORARA KGARaE ALE POG ehoAUbIf HEot GMD 
2 BEAL HOGS Af OSLMaaps cee | Aa AY + dol T loath! fA UL feed 
NHBIDL gai HF AGF | AA oi NICE GBS ALA Us OT sf Kaa KGa Af 
| BAI U eSyUP LWaeg SF CoLpinIf sof KER IANILUEntf CSt dotf 
+1 @ GES GOK YLIP LELAK ABERIKK CEng L& oki each K Chad Ona? 
+adolf LEAT If afer KGliady ack! ION BOKi ABT Hf HeRETYA EE SCs Bar BUR 
Oia Linbd? $Ao 1édt Buss cok LDGE UT @ KE eAip OB tnefalk KGeTDZ 
HOES DAP Buf A Us ODES YATES Lot KGiadp LetpeaHD EAT oto 
LIBU off AG Tol BEAM Unit Kk Glade yAGee LUV APRET A/c Digs Gla 
pay tne Liayaef OS Ysek ORF KET 65 CS HES HBA ATK KGeTIf + Ho 
SAR dd BABI ‘oyAT Af PT p Gb! Af tne LuZaey CG (Big OT Caf KGa 
RSL CECA RAK ORF YEAS} ZActaAIVTP LUGENK UO GyeAL BEA AF LZ 
(if ine! BeRH2 A || RLUBUGHOf HD gery Kp fryNBA UG GUS 
A A Usig Of Sip K Ciade iRLEn ¢nepl eK GIL A Uinee yxTHOAG Ps A if Os 
Obie IgGiakt & KGr auf 2cranats 


:UFT Epa 

SA If cg ineB O def fod} ONK Garay LPL Agha | aaa AT AUG +r af etre 
Ffody KL 6 Giz Of sik KGa LD 19 AGUf Yd LA Gitp Lyx Oop A (Ge 
yaid Ie Gig LURKER dE LpsZAcada CHINE @ LOGE A 'f ce! fA 
Lied df || Appice Wiyfap WAR If 

Tot SOPH Lea ZAdaleehe dK LDy no K Gade LDL: tot FGF tar exf- 
JT db inKig UA YT GEK GAYA! dia diff UofA T IadKRLAK 
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eg SHIT @ Gietik }dZo'f KGDLD! @ Ghee DAS HAG tar ouf £ PO GE 
€ JEP Sdoki BAdéf yitLieoR dk Gad} LWehp ety ack] Act SETA 
GRIT dep LH3sek Cf 
K Gia fin tne ye Ct di#olf 2A LISwYLIP Lyla zifery +a anf CREA A 
ORF YICT If || Bc Geaaty LpAy 5 Gok O5tanfedk NEB RIABF 5 @O LE Wig Of Sif 
LIBEZRA caf TA + 12Gs BIZ @ LemRUF > B2ADA 2 feOUF 2 BRIX fro 
-ynfedét a/R gh nepLpaeep | Bzdik Otf tanfediet ly! +7 @ NE +t [Ataf 
SHOWER Sige 
L¢dB I fo OGF 5A 'f OS tcatly KGBRar Otek OS tditolf ofp | HZegeRe 
Lyi NB OG 5A 'f 05 If 5 ok I foA Difefep Cif pa feb Lfede dp 
+0Gf RFE UPR Q 
| iziceR+ @hibdGlf LBin/f KR K Gade LUZhp asec BE Ufc dol fk 
OG SF Pod BANG yirP Lye Ux Glad + 2A ak Oe KARE Lyla zach 
yaD2G Lage dA Lipo dp ddan 02s Gail Gf | doy pif Idjedyda arya 
Kade EAA otf C6DRC Lid A 
Lfldmfed NRG ZUP LpxikGBiady Ost qT dA YAnIf LU2pp 2H do'f 5 Jok 
GE OeGf ynfedkawz|ks @O LE K Glad |ANIOGt Af tnep yenBikt @ UKEP 
K Gia 5 5k) EAE Ghia ABH + Gf EDL ik Ob ett CAGE + AB Hf tznfedf LD 
5 OPRF + Aon GORDy4Tho 
| BZyri A KGARaR O5 HAF tneb LilzySed LooAdP +GuGdk OME 3 UK Lp 
A2@ At BZ |@Cnd4eTD af t!Gif + Sead Sa EPR dz 
yirP LOSE WDIBST 2a} ks GO LE Lintfanne’s age 1A lomly = DAZV4TS 
ZIGdp CELIRWG a Ce ZUG NMOL AF OApf 
ORF Dany 1 doe CODES ELF 2 DALE + AGE T GF LIGOTANDIKI Hf ORF Lb 
KGET eth KI BEAEYA 
i Rf acy UipiBola ge U' 251 lolapiy 2 DAZ GeAT RAGF Oko LOT af ¥ 6a 
HTH YPIPY ZURG Y Iki Ii 5 
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SANILDLAY UL ec di 2 20 Lyte fA Oc (Bizcpotf ont KOK CRF KGET Le 
pf Lua éce tnefrueaik OYA Ueig Of otk KGaA yUP LpZzNyAda AS yay 
AGL dA 
12CHKEE Ucehigl 'oL gk diss SODA GATA K Clady yxaee LU La 
VAG IRN yo | EA dolf ck UKGiARE Uns pinA I Iot er Obici I eed 
JanfediA Leply 2e|k Wanfede Le! 2ép let BF tnep yae 3 GOLF 
‘UIT NEE 
1B t6Gk KEG LE CG DF + eneRUaiIA DyAHO Onf KGCTY Fh ok | Zydef 
YPip Gein GHA UnRAC BAL ERISAP SB LRAT + HoeAeu LAK amt ot died 
: KBaadp NDP WELL A, tsk jai Liu edo Oay ecociap yay KGET 
DEUS LUE KGF 
DEY+@Ia « 
Lyfe atbKiidtk « 
chit eres yp HeTDYAGEGEG + 
T EZ2TIG LAKK Dy nb NEB LiLo de KYfefep piTeR + didk eK GaRawZ AKI fo- 
AGHPEAUE ANI erif IAF atfadt w lel pHeAP KES 
2Ar of GERUA K@eTif GDI BEAreBy Os ya 2A Liadk df 2g T ! LAST fo- 
lg yp aijlf eaeghy yeAk LeAcu | EALAGH OBE Uf Ynd NB Uday KGa 
K Chad KEG OLE ome UA YOUU 05 Linde +@o flbk DRA UoGif + ctf 
22H IENIGNOK 
Th 2 pripeOUe aa CGE yay yEaxEIT T Pde KGET Dp yoyTk 
Lphantidp i TaYA tearay 
SAE FAp Oll EACECTIF yaiTk yoda dHolf OPES GUI HEA IGLffip yer A 
tofolf DELS GUO Lt OGoyu A yoy da asyT Gif t deol 
LE KGa DOS YAR yidt dof oaidd Eze CTI WPI KEC lj 
BuaT @ Uhiwspde oGT +e Al ptcHo'f SPGUZOlp] BZKEeTY + o SEO 
JAA eg SA Kad yack d Lptibde Llpapde 
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| ARPRPLIMBNE GTA day As @O LE KGX If i BAT @+0G2 tN A 
£ GTUF Og yolzOugite A OpiPlf || ADBAA U 25 yoAniitde KET If Ow 
Gran 
KEE Loy yAKORLE 5 1G d205 LATRZAADL Img a Ci ZDyu A yinTk 
ZL IGARYPP KAT Af 
Ghinfk lest ak BA olf ydti+enGMneGy ynfedkt wiz OSebly lide 
K@iZ ETL fet 
:KEESC 
tpzZ Ne@ayhondey A 2aDs df Lib KIG OA yo#Got Uw 2 ALD ZL j 
ASW Au Ad? C5BDRF PT pfAt olf DBA ynfed? ADK AY + @ LY WAL Adio 
tO 7 UGK BAERS yf OSU’ AP Libt dolf KG | AHR CT Bf 
LpcOR At OG yer APT !oleCUS Leon Uopo'f SABHS GUKOSK GET DLAAGS 
“Ht d2OGt ofytir AZ AK LE 
GSA eDk ie yb CBT G +@ffen'f Kerf C5t cAo!f 5 GOK dE lz 
A OmOf SEIS GOK LEA GAG F +2008F CAD 
FUN + coef + OF GSK Hw ORS + [AF BDL CE} dolf $ dU KGnk- 
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Résumé: 
Lessor t assez conséquent des entreprises économiques, Notamment celles qui sont 
cotées en bourse, leur privatisation et la séparation entre la propriété et la gestion, sont 
autant de facteurs déterminant, ayant amené les managers @ utiliser le mandat comme 
forme de réaléser des affaires no légale, mais |'adoption de cet outil juridique dans la 
sphére financier n’ pas produit | effet escomptés qui sont la transparence et la clarté, 
Les différences traitement aux actionnaires majoritaires aux déterminent de ceux qui sont 
considéres insignifiant d'un coté, et les crises qui ont menacé les marches financiers d'un 
autre coté, ont engendrés un peut de confiance des investisseurs et le développement de 
réflexes de rejet et d'investissent long terme avec une tendance de préférence pour la 
liquidité. 
Face @ cette problématique qui menace la vivacité économique l'intégration de mécanismes 
de bonne gouvernance, apparait comme une alternative sérieuse et sur pouvant apprendre 
aux attentes de transparence, de visibilité et de circulations en temps réel de l'infraction 
concernant les entreprises, ce qui rétablira la confiance des investisseurs et réactiver 
leur esprit de risque. 


